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Structure and formation of the exchange market of point programs and electronic moneys

P/ Wakabayashi Takahisa
FOURZFREGER G A TERE R RS & LRfE
Graduate School of Economics, University of Tokyo
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SNVTITHIL TN D Z L2k o T, (WERERA V MaLOZHEARIZOWTH, Fioiih
ERELTYH, —HrTIESHRESEE L TRY ., QKRBOITZ HREEDMRE L, 2H
D=V X x ThHBHMRTSGE 2> TS Z R LN o7z, (196 3LF)

Recently, companies issuing point programs and electronic moneys tie up each other, and customers
can exchange points issued by one company to another points issued by another company. That is,
the exchange market of point programs and electronic moneys now emerges. We analyze the
network data from “point tanken club”, a portal site about point programs and electronic moneys, to
explore the structure of the exchange market. This paper reveals that (1) both overall and partial
structure of the exchange market is one-way and asymmetric, and (2) exchanges are highly regulated

by limiting paths and making rules on exchange. (99 words)
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